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WH D OD KRUD GH SODQLÀFDU OD DPSOLDFLyQGH
RSHUDFLRQHVGHODVÀUPDV






SRU ODGLUHFFLyQHQ HO UHIHULGRSODQQR VH
LGHQWLÀFDPXFKDVYHFHVFXiOHVHOSRWHQFLDO
GH FUHFLPLHQWR SURYHQLHQWH GH OD UHLQYHU
VLyQGHJDQDQFLDVQLVHHVWLPDWDPSRFRHO
GLIHUHQFLDOGHÀQDQFLDPLHQWRQHFHVDULRSDUD
HMHFXWDU ORV SUR\HFWRV VHOHFFLRQDGRV SDUD
FRQFUHWDUWDOHVDFFLRQHV
Palabras clave: 7DVD GH FUHFLPLHQWR
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OtWLFDVGHUHLQYHUVLyQUHQGLPLHQWRVREUH









$GLFLRQDOPHQWH ODRUJDQL]DFLyQGH ODV HP














(VWR REOLJD D ORV GLUHFWRUHV GH ODVFRUSRUD
FLRQHV HQFDUJDGRV GH OD JHVWLyQ GH ORV UH
FXUVRVGHODHPSUHVDDÀMDUVHPHWDVGHFUH







'LFKR FUHFLPLHQWR FRUUHVSRQGH QHFHVDULD
PHQWHDO LQFUHPHQWRGHODIDFWXUDFLyQWDQWR
SRUYROXPHQGHYHQWDVFRPRSRUPiUJHQHV




QXHYRVPHUFDGRV H[SRUWDFLyQ VXFXUVDOHV R
VXEVLGLDULDVHQHOH[WHULRUIUDQTXLFLDQGRFRQ
FHSWRV FRPHUFLDOHV R SURPRYLHQGR DOLDQ]DV
HVWUDWpJLFDV SDUD OD H[SORWDFLyQ FRQMXQWD GH
QXHYRVVHJPHQWRVGHPHUFDGRHQWUHRWURV





























(VWR QRV SHUPLWH DYL]RUDU TXH OD 7&6 HQ
YHQWDV HVWi UHODFLRQDGD FRQ HO FUHFLPLHQWR








































HO LQFUHPHQWRGH ODVREOLJDFLRQHV FRQWUDtGDV
























ODGLIHUHQFLD HQWUH ODVYHQWDV \ HO FRVWRGH
YHQWDUHSRUWDGRSRUODHPSUHVD
+DJR WRGDV HVWDVSUHFLVLRQHVSRUTXH VXHOH
FRQFHELUVHHO52$~QLFDPHQWHFRPRODH[
SUHVLyQGHVDUUROODGDSRU'X3RQWKDFHDOJ~Q
WLHPSR TXH PH]FOD ORV FRPSRQHQWHV GHO
DSDODQFDPLHQWR RSHUDWLYR \ ÀQDQFLHUR HQ
XQDVRODFDWHJRUtDVLQGHSXUDUDGHPiVGHO
DFWLYR HO SDVLYR FLUFXODQWH SDUWLHQGRSDUD
ODGHWHUPLQDFLyQGHO UDWLRGLUHFWDPHQWHGH
ODVXWLOLGDGHVQHWDV
$O ÀQDO LQGHSHQGLHQWHPHQWH GHO PpWRGR
TXH VH VLJD VH OOHJDREYLDPHQWH DOPLVPR
UHVXOWDGR SHUR VH SLHUGH FLHUWD ULTXH]D HQ
HODQiOLVLVDXQTXHODVHQFLOOH]GHIyUPXODGH










/R YDOLRVR GH HVWD H[SUHVLyQ HV TXH QRV
SHUPLWH DSUHFLDUTXH HO UHQGLPLHQWR VREUH
HOFDSLWDOSURYLHQHGHOPDUJHQVREUHYHQWDV
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VLQFURQL]DU OD SROtWLFD FRPHUFLDO \ OD ÀQDQ
FLHUD\DTXHVLVHSUHYpTXHODHPSUHVDJH
QHUDUi PiV IRQGRV GH ORV QHFHVDULRV SDUD
VRSRUWDU HO FUHFLPLHQWRGH ODV YHQWDV VHUtD
FRQYHQLHQWH GLVWULEXLU XQ SRUFHQWDMH PD
\RUGHGLYLGHQGRVDHIHFWRGHHYLWDUTXHHO
UHQGLPLHQWRVREUHHOFDSLWDOVHFRQWUDMHUD\
VLSRU HO FRQWUDULR VHSUHYpXQFUHFLPLHQ
WRHQYHQWDVSRUHQFLPDGHODFDSDFLGDGGH
ÀQDQFLDPLHQWR DXWRPiWLFR GH OD HPSUHVD
7&6 ORSUXGHQWH VHUtDH[DPLQDUHYHQWXD
OHVFDPELRVHQODVSROtWLFDVGHGLYLGHQGRVR
GH ÀQDQFLDPLHQWR VHJ~Q IXHUD OD GHFLVLyQ
WRPDGD SRU HO GLUHFWRULR -' FRQ HO YLVWR





6XSRQJDTXHVHGLVSRQHGH OD VLJXLHQWH LQ




$O SURFHVDU GLFKD LQIRUPDFLyQ REWHQHPRV
ORVVLJXLHQWHVUHVXOWDGRV
2 Conseguir inanciamiento cuando las necesidades son tan apre-
miantes que se reejan claramente en el deterioro de los indi-
cadores de solvencia de la empresa pueden ocasionar demoras 






















/XHJR HVFULELPRV D SDUWLU GH OD FHOGD (
ORVYDORUHVTXHGHVHDPRVHYDOXDUFRPRSDU
WHGHOHMHUFLFLRHVWRVGDWRV ORV LQJUHVDPRV
GH IRUPDPDQXDO HQ OD KRMD ORVGDWRV ORV
UHJLVWUDPRV KDFLD DEDMR SDUD OXHJR VRP
EUHDU WRGR HO UHFWiQJXOR GHVGH ( KDVWD
) SDUD RSULPLU D FRQWLQXDFLyQ OD RSFLyQ
´7DEODGHGDWRVµ WDOFRPRDSDUHFHDFRQWL
QXDFLyQ'H ODV FHOGDV GHGLiORJR DELHUWDV
VHOHFFLRQDPRVHOFDPSRGHFROXPQD\DTXH
ORV YDORUHV TXHGHVHDPRV HYDOXDU HVWiQRU
JDQL]DGRVGHPDQHUDYHUWLFDOFRORFDQGRHQ
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SUR\HFWRV TXH VXVWHQWDUiQ OD YLVLyQ HVWUD











$O GHWHUPLQDU OD 7&6 GH OD FRUSRUDFLyQ
LGHQWLÀFDPRV D OD YH] VX SRWHQFLDO SDUD
VRVWHQHU HO FUHFLPLHQWR HQ YHQWDV SROtWLFD






Berk Jonathan, DeMarzo Peter, Finanzas Corporativas, 
Pearson Educación, 2008.
Sorto Rivas, Francisco, apuntes de clases de Estrategia 
Financiera II de ISEADE, 2012.
Van Horne, James, Administración Financiera, Pearson 
Educación, Decimotercera Edición, 2010.
